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ࡣ⮬ᕫឡഴྥ඲యࡀ㧗࠸⪅ࡣᑐேᜍᛧᚰᛶࡢ
ࡳࡀ㧗࠸⪅ࡼࡾࡶ⢭⚄ⓗ೺ᗣࡀప࠸ࡇ࡜ࢆ♧
ࡋ࡚࠸ࡿࠋࡋࡓࡀࡗ࡚㸪௚⪅࠿ࡽࡢ⫯ᐃḧồ
࡜ྰᐃᜍᛧࡢ  ࡘࡢ≉ᚩࢆేࡏᣢࡘሙྜ㸪ࡑ
ࢀࡽࡀⴱ⸨ࢆᘬࡁ㉳ࡇࡋ㸪௚⪅࠿ࡽࡢྰᐃᜍ
ᛧࡢࡳࢆࡶࡘᑐேᜍᛧᚰᛶࢆ᭷ࡍࡿሙྜࡼࡾ
ࡶ⢭⚄ⓗ೺ᗣࢆపୗࡉࡏ࡚࠸ࡿ࡜⪃࠼ࡽࢀࡿࠋ
ࡑࡢࡓࡵ㸪ᮏ◊✲࡟࠾࠸࡚ࡶ௚⪅࠿ࡽࡢྰᐃ
ᜍᛧࡢࡳࢆࡶࡘᑐேᜍᛧᚰᛶࢆ᝿ᐃࡋࡓࣔࢹ
ࣝ  ࡼࡾࡶ㸪௚⪅࠿ࡽࡢ⫯ᐃḧồ࡜ྰᐃᜍᛧ
ࡢ୧᪉ࢆᣢࡘ⮬ᕫឡഴྥ඲యࢆ᝿ᐃࡋࡓࣔࢹ
ࣝ  ࡢ᪉ࡀࣔࢹࣝࡢᙜ࡚ࡣࡲࡾࡀⰋ࠿ࡗࡓ࡜
᥎ᐹࡉࢀࡿࠋ
ࡲࡓ㸪ᮏ◊✲࡛ࡣ㸪཯ࡍ࠺࣭ᚰ㓄࠿ࡽᢚ࠺
ࡘ࡬ࡢࣃࢫಀᩘࡀ᭷ព࡛࡞࠿ࡗࡓࠋୖᆅ࣭ᐑ
ୗ ࡣ⮬ᕫឡࡢ㄂኱ᛶ࣭㐣ᩄᛶࢆྵࡵ
ࡓ⮬ᕫឡⓗ⬤ᙅᛶࡀᢚ࠺ࡘࡼࡾࡶ୙Ᏻ࡜ᙉࡃ
㛵㐃ࡋ࡚࠸ࡿࡇ࡜ࢆ♧ࡋ࡚࠸ࡿࠋࡲࡓ㸪ࡇࢀ
ࡲ࡛ࡢ⮬ᕫឡഴྥ࡟࠾ࡅࡿ㐣ᩄᆺ࡜ᢚ࠺ࡘ࣭
୙Ᏻ࡜ࡢ㛵㐃ࢆ᳨ウࡋࡓ◊✲࡛ࡣ㸪ᢚ࠺ࡘ࡜
୙Ᏻࢆ  ࡘࡢኚᩘ࡜ࡋ࡚ᢅࡗ࡚࠸ࡓ ΎỈ௚
㸧ࠋࡋ࠿ࡋ㸪ᮏ◊✲࡛ࡣ㸪ᢚ࠺ࡘ࡜୙Ᏻࢆ
⊂❧ࡋࡓኚᩘ࡜ࡋ࡚ᢅ࠸㸪୙Ᏻ࡟ࡢࡳ཯ࡍ
࠺࣭ᚰ㓄࡜ࡢ㛵㐃ࡀ♧ࡉࢀ࡚࠸ࡿࠋࡋࡓࡀࡗ
࡚㸪⮬ᕫឡഴྥ⪅࡟࠾࠸࡚ࡣ㸪ᢚ࠺ࡘࡼࡾࡶ
ࠞюˁై᥿ˁ޺ࡆˁಏ࣮ᴷ۾ޙႆȾȝȤɞᒲࢄঢ়ϿտȻੱșȷˁ˪ާɁᩜᣵźՕȬșȻ॑ᥓɥݨ̿۰ୣȻȪȲ೫᜞ź
źź
୙Ᏻࡀࡑࡢ≉ᚩ࡛࠶ࡿ࡜⪃࠼ࡽࢀࡿࠋ
ᮏ◊✲࠿ࡽ㸪⮬ᕫឡഴྥ࡟࠶ࡿ⪅ࡀ཯ࡍ࠺
ࡸᚰ㓄࡜࠸ࡗࡓㄆ▱ⓗάືࢆ⾜࠺ࡇ࡜࡛㸪୙
Ᏻ࡟⮳ࡿ࡜࠸࠺ྍ⬟ᛶࡀ࠶ࡿࡇ࡜ࡀ♧ࡉࢀࡓࠋ
ࡇࡢࡇ࡜࠿ࡽ㸪⮬ᕫឡഴྥ⪅࡟࠾ࡅࡿ཯ࡍ࠺
ࡸᚰ㓄࡜࠸ࡗࡓㄆ▱ⓗάື࡟ᑐࡋ࡚㸪ㄆ▱⾜
ືⓗ௓ධࢆ⾜࠸㸪ࡑࢀࡽࢆኚᐜࡉࡏࡿࡇ࡜࡛㸪
୙Ᏻ࡞࡝ࡢᚰ⌮ⓗࢫࢺࣞࢫࢆῶᙅࡉࡏࡿࡇ࡜
ࡀ࡛ࡁࡿ࡜⪃࠼ࡽࢀࡿࠋ
ᮏ◊✲ࡢ㝈⏺࡜ࡋ࡚㸪ᢚ࠺ࡘ࣭୙Ᏻ௨እࡢ
⢭⚄ⓗ೺ᗣ࡜ࡢ㛵㐃ࢆ᳨ウ࡛ࡁ࡚࠸࡞࠸Ⅼࡀ
ᣲࡆࡽࢀࡿࠋΎỈ௚ ࡛ࡣ㸪⮬ᕫឡഴ
ྥ࡜ᛣࡾ࣭↓Ẽຊ࡜ࡢ㛵㐃ࡀ♧ࡉࢀ࡚࠾ࡾ㸪
௚ࡢᚰ⌮ⓗࢫࢺࣞࢫ࡜ࡢ㛵㐃ࡶヲ⣽࡟᳨ウࡍ
ࡿᚲせࡀ࠶ࡿࠋࡲࡓ㸪ᮏ◊✲ࡣ኱Ꮫ⏕ࡢࡳࢆ
ᑐ㇟࡜ࡋ࡚࠸ࡿࠋࡑࡢࡓࡵ㸪⮫ᗋ⩌ࢆྵࡵࡓ
ࡼࡾᗈ⠊ࢧࣥࣉࣝࢆᑐ㇟࡜ࡋࡓ᳨ウࡀồࡵࡽ
ࢀࡿࠋ

ᘬ⏝ᩥ⊩

$PHULFDQ3V\FKLDWULF$VVRFLDWLRQ 
'LDJQRVWLFDQGVWDWLVWLFDOPDQXDORI 
PHQWDOGLVRUGHUVWK(GWH[WUHYLVLRQ 
'60,975:DVKLQJWRQ'& 
%RUNRYHF7'5RELQVRQ(3UXQ]LQVN\ 
7	'H3UHH-$3UHOLPLQDU\ 
H[SORUDWLRQRIZRUU\6RPH 
FKDUDFWHULVWLFVDQG SURFHVVHV 
%HKDYLRU5HVHDUFKDQG7KHUDS\ 

⚟⏣୍ᙪ࣭ᑠᯘ㔜㞝 ⮬ᕫホ౯ᘧᢚ࠺
ࡘᛶᑻᗘࡢ◊✲⢭⚄⤒ㄅ
)XNXGD.	.RED\DVKL6
*RUGRQ'$WODV	0HOLVVD$7KHP 
1DUFLVVLVPDQG6HQVLWLYLW\WR 
&ULWLFLVP$3UHOLPLQDU\,QYHVWLJDWLRQ
&XUU3V\FKRO 
⫧⏣㔝┤࣭⚟ཎ┾▱Ꮚ࣭ᒾ⬥୕Ⰻ࣭᭮ᡃ⚈Ꮚ ࣭
6SLHOEHUJHU&'᪥ᮏ∧
6WDWH7UDLW$Q[LHW\ ,QYHQWRU\)RUP 
-<= ᐇົᩍ⫱ฟ∧
+LGDQR7)XNXKDUD0,ZDZDNL
06RJD6	6SLHOEHUJHU&'
ఀ⸨ ᣅ࣭ୖ㔛୍㑻 ࢿ࢞ࢸ࢕ࣈ࡞཯
ࡍ࠺ᑻᗘࡢసᡂ࠾ࡼࡧ࠺ࡘ≧ែ࡜ࡢ㛵㐃
ᛶࡢ᳨ウ࢝࢘ࣥࢭࣜࣥࢢ◊✲ 
  ,WR7	$JDUL,'HYHORSPHQW
RIWKH1HJDWLYH5XPLQDWLRQ6FDOHDQG
,WV5HODWLRQVKLSZLWK'HSUHVVLRQ
-DSDQHVH-RXUQDORI&RXQVHOLQJ
6FLHQFH
ఀ⸨ ᣅ࣭➉୰᫭஧࣭ୖ㔛୍㑻 ࠺ࡘ
≧ែ࡟㛵୚ࡍࡿᚰ⌮ⓗせᅉࡢ᳨ウɆࢿ࢞
ࢸ࢕ࣈ࡞཯ࡍ࠺࡜᏶඲୺⩏㸪࣓ࣛࣥࢥࣜ
࣮ᆺᛶ᱁㸪ᖐᒓᵝᘧ࡜ࡢẚ㍑Ɇ ೺ᗣᚰ
⌮Ꮫ◊✲
,WR77DNHQDND.	$JDUL,
6WXG\IRU3V\FKRORJLFDO)DFWRUV 
5HODWHGWR'HSUHVVLRQ$&RPSDULVRQ 
EHWZHHQ1HJDWLYH5XPLQDWLRQ 
3HUIHFWLRQLVP0HODQFKROLF3HUVRQDOLW\
DQG $WWULEXWLRQDO6W\OH7KH
-DSDQHVH-RXUQDORI+HDOWK
3V\FKRORJ\
ୖᆅ㞝୍㑻࣭ᐑୗ୍༤ ࡶࢁ࠸㟷ᑡᖺ
ࡢᚰ̿⮬ᕫឡࡢ㞀ᐖ̿ ໭኱㊰᭩ᡣ
  .DPLML<	0L\DVKLWD.
ୖᆅ㞝୍㑻࣭ᐑୗ୍༤ ࢥࣇ࣮ࢺࡢ⮬
ᕫᚰ⌮Ꮫ࡟ᇶ࡙ࡃ⮬ᕫឡⓗ⬤ᙅᛶᑻᗘࡢ
సᡂ ࣃ࣮ࢯࢼࣜࢸ࢕◊✲ 
  .DPLML<	0L\DVKLWD.
'HYHORSPHQWRI1DUFLVVLVWLF
9XOQHUDELOLW\6FDOHIURPWKH9LHZSRLQW
RI.RKXW·V6HOI3V\FKRORJ\7KH
-DSDQHVH-RXUQDORI3HUVRQDOLW\

୰ᒣ␃⨾Ꮚ࣭ ୰㇂⣲அ  㟷ᖺᮇ࡟࠾ࡅ
஗ ሙ ႎ ۾ ޙ ᒱ ࣂ ॑ ျ ޙ ᆅ ሱǽቼࢊǽቼᴮհ
źź
ࡿ⮬ᕫឡࡢᵓ㐀࡜Ⓨ㐩ⓗኚ໬ࡢ᳨ウ ᩍ
⫱ᚰ⌮Ꮫ◊✲ 
  1DND\DPD5	1DND\D0
'HYHORSPHQWDO7UDQVIRUPDWLRQRI
1DUFLVVLVPLQ$GROHVFHQWV-DSDQHVH
-RXUQDORI(GXFDWLRQDO3V\FKRORJ\

ᑠሷ┿ྖ ⮬ᕫឡࡢ㟷ᖺᚰ⌮Ꮫࢼ࢝
ࢽࢩࣖฟ∧
  2VKLR6
ᑠሷ┿ྖ࣭ ᕝᓮ┤ᶞ  ⮬ᕫឡࡢᚰ⌮Ꮫ
̿ᴫᛕ࣭ ᐃ࣭ࣃ࣮ࢯࢼࣜࢸ࢕࣭ᑐே㛵
ಀ̿ 㔠Ꮚ᭩ᡣ
  2VKLR6	.DZDVDNL1
3DSDJHRUJLRX&	:HOOV$
3URFHVVDQGPHWDFRJQLWLYH
GLPHQVLRQVRIGHSUHVVLYHDQGDQ[LRXV
WKRXJKWVDQGUHODWLRQVKLSVZLWK
HPRWLRQDOLQWHQVLW\&OLQLFDO3V\FKRORJ\
	3V\FKRWKHUDS\
ΎỈ೺ྖ࣭ᕝ㑔ᾈྐ࣭ᾏሯᩄ㑻 ᑐே
ᜍᛧᚰᛶ㸫⮬ᕫឡഴྥ ḟඖࣔࢹࣝ࡟࠾
ࡅࡿᛶ᱁≉ᛶ࡜⢭⚄ⓗ೺ᗣࡢ㛵㐃ࣃ࣮
ࢯࢼࣜࢸ࢕◊✲
6KLPL]X..DZDEH+	.DL]XND 
76RFLDO3KRELF7HQGHQF\ 
1DUFLVVLVWLF3HUVRQDOLW\DQG0HQWDO 
+HDOWK7KH-DSDQHVH-RXUQDORI 
3HUVRQDOLW\
ΎỈ೺ྖ࣭ᒸᮧᑑ௦ ᑐேᜍᛧᚰᛶ⮬
ᕫឡഴྥ ḟඖࣔࢹࣝ࡟࠾ࡅࡿㄆ▱≉ᛶ
ࡢ᳨ウ ᩍ⫱ᚰ⌮Ꮫ◊✲
6KLPL]X.	2NDPXUD+ 
&RJQLWLYH7UDLWVLQ3HRSOH:LWK 
$QWKURSRSKRELF7HQGHQFLHV$ 
7ZR'LPHQVLRQDO0RGHORI1DUFLVVLVWLF 
3HUVRQDOLW\&RPSDULQJ 
$QWKURSRSKRELFDQG6RFLDO3KRELF 
6\PSWRPV-DSDQHVH-RXUQDORI 
(GXFDWLRQDO3V\FKRORJ\
ᮡᾆ⩏඾࣭୹㔝⩏ᙪᙉ㏕⑕≧ࡢ⮬ᕫ
グධᘧ㉁ၥ⚊ؐ᪥ᮏㄒ∧3DGXD
,QYHQWRU\ࡢಙ㢗ᛶ࡜ጇᙜᛶࡢ᳨ウؐ
⢭⚄⛉デ᩿Ꮫ᧨᧨᧪
  6XJLXUD<	7DQQR<
5HOLDELOLW\DQGYDOLGLW\RIWKH
-DSDQHVHYHUVLRQRIWKH3DGXD
,QYHQWRU\$UFKLYHVRI3V\FKLDWULF
'LDJQRVWLFVDQG&OLQLFDO(YDOXDWLRQ

6WRORURZ5'7RZDUGDIXQFWLRQDO 
GHILQLWLRQRIQDUFLVVLVP,QWHUQDWLRQDO 
-RXUQDORI3V\FKRDQDO\VLV㸬
㧗㔝៞㍜࣭㣤ᓥ㞝኱࣭୹㔝⩏ᙪ  ཯ⱄ
࡜ᚰ㓄㸸ᢚ࠺ࡘ㸪୙Ᏻ㸪୺ほⓗ╧╀ឤ࡜
ࡢ㛵㐃 ᪥ᮏࣃ࣮ࢯࢼࣜࢸ࢕ᚰ⌮Ꮫ఍኱
఍Ⓨ⾲ㄽᩥ㞟 
7DNDQR.,LMLPD<	7DQQR<
㧗㔝៞㍜࣭ ୹㔝⩏ᙪ  ཯ⱄ࡟ᑐࡍࡿ⫯
ᐃⓗಙᛕ࡜཯ⱄ࣭ ┬ᐹࣃ࣮ࢯࢼࣜࢸ࢕◊
✲
  7DQDNR.	7DQQR<
3RVLWLYH%HOLHIVDERXW 5XPLQDLRQ
6HOIUXPLQDWLRQDQG6HOIUHIOHFWLRQ 
7KH-DSDQHVH-RXUQDORI3HUVRQDOLW\

7UDSQHOO3'	&DPSEHOO-'
3ULYDWHVHOIFRQVFLRXVQHVVDQGWKH
ILYHIDFWRUPRGHORISHUVRQDOLW\
'LVWLQJXLVKLQJUXPLQDWLRQIURP
UHIOHFWLRQ-RXUQDORI3HUVRQDOLW\DQG
6RFLDO3V\FKRORJ\9ROSS

:HOOV$0HWDFRJQLWLYHWKHUDS\IRU
DQ[LHW\DQGGHSUHVVLRQ*XLOIRUG
3UHVV1HZ<RUN
:LQN37ZRIDFHVRIQDUFLVVLVP 
-RXUQDORI3HUVRQDOLW\DQG6RFLDO 
ࠞюˁై᥿ˁ޺ࡆˁಏ࣮ᴷ۾ޙႆȾȝȤɞᒲࢄঢ়ϿտȻੱșȷˁ˪ާɁᩜᣵźՕȬșȻ॑ᥓɥݨ̿۰ୣȻȪȲ೫᜞ź
źź
3V\FKRORJ\
=RH*:'RULV0	:D\QH: 
0HWDFRJQLWLYHDQGLQWHUSHUVRQDO 
GLIILFXOWLHVLQRYHUWDQGFRYHUW 
QDUFLVVLVP3HUVRQDOLW\DQG,QGLYLGXDO 
'LIIHUHQFHV
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஗ ሙ ႎ ۾ ޙ ᒱ ࣂ ॑ ျ ޙ ᆅ ሱǽቼࢊǽቼᴮհ
źź


7KHUHODWLRQVKLSEHWZHHQQDUFLVVLVWLFSHUVRQDOLW\DQG
GHSUHVVLRQDQ[LHW\LQXQLYHUVLW\VWXGHQWV$QH[DPLQDWLRQ
VHWWLQJUXPLQDWLRQDQGZRUU\DVWKHLQWHUYHQLQJYDULDEOHV

.HQ<$0$8&+,㻖.RGDL0$76812㻖.\XLFKL0,<$=$.,㻖
DQG.DQHR1('$7(㻖㻖

㻖*UDGXDWH6FKRRORI+XPDQ6FLHQFHV:DVHGD8QLYHUVLW\
㻖㻖)DFXOW\RI+XPDQ6FLHQFHV:DVHGD8QLYHUVLW\


$EVWUDFW

7KHSUHVHQWVWXG\H[DPLQHGWKHHIIHFWVRIQDUFLVVLVWLFSHUVRQDOLW\RQGHSUHVVLRQDQG
DQ[LHW\ WKURXJK UXPLQDWLRQ DQG ZRUU\ 4XHVWLRQQDLUHV ZHUH DGPLQLVWHUHG WR 
XQGHUJUDGXDWHFROOHJHVWXGHQWV7KHSRVVLELOLWLHVRIWZRPRGHOVZHUHK\SRWKHVL]HG7KH
ILUVW PRGHO ZDV WKDW VRFLDO SKRELD LQ QDUFLVVLVWLF SHUVRQDOLW\ WHQGHQF\ OHDGV WR
GHSUHVVLRQDQGDQ[LHW\ZLWKUXPLQDWLRQDQGZRUU\DVWKHLQWHUYHQLQJYDULDEOHV7KH
VHFRQGPRGHOZDVWKDWQDUFLVVLVWLFSHUVRQDOLW\WHQGHQF\LWVHOIOHDGVWRGHSUHVVLRQDQG
DQ[LHW\ZLWK UXPLQDWLRQ DQGZRUU\ DV WKH LQWHUYHQLQJ YDULDEOHV 7KH GDWD FROOHFWHG
DFFRUGLQJWRWKHVHWZRK\SRWKHVL]HGPRGHOVZHUHDQDO\]HGXVLQJDSDWKDQDO\VLV$VD
UHVXOW WKH VHFRQGPRGHOZDV DGRSWHG 7KH SDWK DQDO\VLV LQGLFDWHG WKDW QDUFLVVLVWLF
SHUVRQDOLW\ WHQGHQF\ LWVHOIKDVDVLJQLILFDQWSRVLWLYHHIIHFWRQUXPLQDWLRQDQGZRUU\
0RUHRYHUUXPLQDWLRQDQGZRUU\KDYHDVLJQLILFDQWSRVLWLYHLQIOXHQFHRQDQ[LHW\7KLV
UHYHDOHG WKDW QRW RQO\ VRFLDO SKRELD LQ QDUFLVVLVWLF SHUVRQDOLW\ WHQGHQF\ EXW WKDW
QDUFLVVLVWLF SHUVRQDOLW\ WHQGHQF\ LWVHOI DOVR DIIHFWV DQ[LHW\ WKURXJK UXPLQDWLRQ DQG
ZRUU\7KHILQGLQJVVXJJHVWWKDWFRJQLWLYHEHKDYLRUDOLQWHUYHQWLRQIRUUXPLQDWLRQDQG
ZRUU\DUHOLNHO\HIIHFWLYHWRGHFUHDVHDQ[LHW\RIQDUFLVVLVWLFSHUVRQDOLW\

.H\ZRUGVQDUFLVVLVWLFSHUVRQDOLW\UXPLQDWLRQGHSUHVVLRQZRUU\DQ[LHW\

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